FUTURE OF THE EMPIRE
of mad finance and fatuous faith in economic
impossibilities. That it came in 1929, and not in
1919, was the real miracle, which measured the
power of political camouflage to deceive people
about economic facts. But if the Crash was slow
in coming, it was all the more crushing for its
postponement, and it was deeply rooted in the
monstrosities of war finance.
Economically, warfare always entails pro-
digality and waste. But never before on the
gigantic scale of the last Great War. Nor was
its character ever so cunningly concealed. The
use of paper money facilitated, and more or less
concealed, the debasement of standards of value.
The subsidies granted by the richer combatants
to the poorer were disguised as loans and war
debts, and the impossibility of repayment was
not acknowledged even after the War was over.
These war debts have left festering sores which
are poisoning international relations to this day.
It is now clear that it would have been better
all round if politicians had been franker and more
honest, and had adopted expedients that would
have forced the world to realize how greatly it
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